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(Q HVWDV PRGL¿FDFLRQHV HSLJHQpWLFDV
CQR\L GKNJeAGRMQ RPCQ KCA?LGQKMQ
0RGL¿FDFLRQHV GH ODV KLVWRQDV
3GJCLAG?BM BC ECLCQ ?QMAG?BM ?J 2.!
-CRGJ?AGhL BCJ !$.
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 %- 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,MQ PCEGQRPMQ BCR?JJ?BMQ BC L?AGKGCLRMQ AMJCAR?BMQ
BSP?LRC J? JJ?K?B? ~(?K@PC BC )LTGCPLM $SRAF
(SLECP 7GLRCP	 F?L B?BM B?RMQ mRGJCQ N?P? ?L?JGX?P JMQ
CDCARMQ ? J?PEM RbPKGLM QM@PC J? Q?JSB BC JMQ NPCL?R?JCQ
BC K?BPCQ CVNSCQR?Q ? J?Q AMLQCASCLAG?Q BCJ F?K@PC
(VWRVXFHGLyKDFLD¿QDOHVGHODVHJXQGD*XHUUD0XQGLDO
AS?LBMJMQ?JCK?LCQJCGKNSQGCPMLSLCK@?PEMBC?JGKCLRMQ
?(MJ?LB?/AAGBCLR?J SL?\PC?BCLQ?KCLRCNM@J?B?OSC
QSDPGhCQA?QCQBC?JGKCLRMQRGCPP?Q?EPeAMJ?QBCRCPGMP?B?QW
CJAMKGCLXMBCSLGLTGCPLMAPSBMRMBMJMAS?JAMLBSHM?J?
KSCPRCNMPF?K@PCBC?JPCBCBMPBCSLMQGLBGTGBSMQ
 #ML JMQ CQRSBGMQ PC?JGX?BMQ LM QMJM QC NSBGCPML
PCJ?AGML?P J?Q AMLQCASCLAG?Q ? J? CVNMQGAGhL ?J F?K@PC
AML SL ?KNJGM K?PECL BC ?JRCP?AGMLCQ CL CJ BCQ?PPMJJM
BCJ NPMBSARM AMKM @?HM NCQM ?J L?ACP QGLM ?BCK\Q CL
J? CR?N? ?BSJR? AML J? BG?@CRCQ M@CQGB?B CLDCPKCB?B
BC J?Q AMPML?PG?Q A\LACP BCK?K? W MRPMQ W R?K@GbL QC
CLAMLRPhCLSLEPSNMBCGLBGTGBSMQSL??QMAG?AGhLAMLCJ
L?AGKGCLRMBCLGCRMQKSAFMK\QNCOSCgMQBC JMLMPK?J
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%QRCF?JJ?XEMCQCVRP?MPBGL?PGMNSCQRMOSCQSEGCPCOSCSL?
GLHWDGH¿FLHQWHHQXQDPDGUHHPEDUD]DGDSXHGHDIHFWDUOD
CLQSQ?JSBLMQMJM?CJJ?QGLMR?K@GbL?QSQFGHMQW?QSQ
LGCRMQWNMQG@JCKCLRC?QSQ@GQLGCRMQ	OSCFCPCB?LCJKGQKM
RGNM BC NPM@JCK?Q4?LRM JMQ F\@GRMQ BC AMKNMPR?KGCLRM
AMKM JMQ PGCQEMQ BC CLDCPK?P QC NSCBCL RP?LQKGRGP
NMP Te?Q GLBCNCLBGCLRCQ ? J? ECLbRGA? AMLTCLAGML?J
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v0SCBCCJK?WMPMKCLMPA?PGgMK?RCPLMBCH?PFSCJJ?QCL
CJ!$.BCK?LCP?R?JOSCCJCDCARMN?QC?JMQFGHMQ%QR?
CQ J? NPCESLR? OSC QC FGXM-GAF?CJ-C?LCW GLTCQRGE?BMP
BCJ )LQRGRSRM BC 3?JSB-CLR?J BC J? 5LGTCPQGB?B-A'GJJ
BC -MLRPC?J #?L?B\ OSGCL BCAGBGh NMLCP ? NPSC@? QS
FGNhRCQGQ CL SL CVNCPGKCLRM AML P?RMLCQ 3C NPMNSQM
GHPRVWUDU TXH HO FXLGDGR PDWHUQR SXHGH PRGL¿FDU HO
BCQ?PPMJJM AMELGRGTM BC J?Q APe?Q W R?K@GbL J? A?N?AGB?B
N?P? F?ACP DPCLRC ? QGRS?AGMLCQ BC CQRPbQ %L N?PRGASJ?P
GLB?EhJMQKCA?LGQKMQKMJCASJ?PCQ?RP?TbQBCJMQAS?JCQ
VHPRGL¿FDODH[SUHVLyQHQHOFHUHEURGHJHQHVYLQFXODGRV
? J? PCESJ?AGhL BC J? PCQNSCQR? CLBMAPGL? ?J CQRPbQ
%L CJ CVNCPGKCLRM N?PRGAGN?PML BMQ EPSNMQ BC FCK@P?Q
BC P?RhL SL?Q CP?L KSW K?RCPL?JCQ W J?Q MRP?Q KCLMQ
?DCARSMQ?Q?SLOSCLMQCQ?@CNMPOSbQCAMKNMPR?@?LBC
CQCKMBM	,?QAPe?QBCA?B?EPSNMDSCPMLAMJMA?B?QAML
QSQ PCQNCARGT?Q K?BPCQ W JSCEM DSCPML GLRCPA?K@G?B?Q
%J PCQSJR?BM DSCOSC RMBMQ JMQ P?RMLCQOSC QCAPG?PMLAML
FCK@P?Q~KCLMQA?PGgMQ?QW?DSCP?LQSQK?BPCQ@GMJhEGA?Q
RQRH[KLEtDQ ODVPLVPDVPRGL¿FDFLRQHVHQHO$'1GHO
ACPC@PMWQCKMQRP?@?LK\QTSJLCP?@JCQ?LRCSL?QGRS?AGhLBC
CQRPbQ,?QBGDCPCLAG?QLMCP?LECLbRGA?QQGLMCNGECLbRGA?Q
%L AMLQCASCLAG? JMQ GLTCQRGE?BMPCQ CQRSBG?PML OSb
A?K@GMQOSeKGAMQQCNPMBSAe?LCLSLECLCJBCJPCACNRMP
BCEJSAMAMPRGAMGBCQPCJ?AGML?BMAMLJ?PCQNSCQR??JCQRPbQ
8 AMLQR?R?PML OSC CQC ECL QC ?N?E?@? CL JMQ @C@bQ BC
P?RhL OSC LM F?@e?L QGBM ?A?PGAG?BMQ NMP QSQK?BPCQ W?
IXHUDQ pVWRV KLMRV OHJtWLPRV R ³DGRSWLYRV´ VHJ~Q D¿UPy
-C?LCW CL  CL .?RSPC .CSPMQAGCLAC %VGQRCL
A?K@GMQ CNGECLbRGAMQ GLTMJSAP?BMQ CL JMQ NPMACQMQ BCJ
BCQ?PPMJJM W CL J? ?N?PGAGhL BC CLDCPKCB?BCQ %L J?
CNGECLbRGA? BC J? CLDCPKCB?B CQ AMKmL SL A?K@GM CL J?
SODVWLFLGDG IHQRWtSLFD TXH PRGL¿FD OD KDELOLGDG GH ODV
AbJSJ?Q N?P? PCQNMLBCP ? CQReKSJMQ CVRCPLMQ C GLRCPLMQ
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%L J?NJ?LR?BCJ RMK?RC J? D?JR?BC?ES?N?PCACCQRGKSJ?P
HO HQFHQGLGR GH XQ JHQ TXH FRQ¿HUH WROHUDQFLD IUHQWH DO
CQRPbQECLCP?BMNMPJ?QCOSe?~!LRCSL?QGRS?AGhLBCCQRPbQ
?K@GCLR?JNMPCHCKNJM@?H?QRCKNCP?RSP?Q?JR?Q?JGLGB?BM
D?JR?BC?ES?QCNPMBSACLAGCPRMQA?K@GMQOSeKGAMQCLSL
ECL D?TMPCAGCLBM QS CVNPCQGhL PCJ?R?2MBPGEM'MLX\JCX
	@CA?PGMBMARMP?JBCJ#MLGACRCLCJ)&)"W.%@?HMJ?
GLUHFFLyQGH,XVHP(VWRVJHQHVFRGL¿FDQSDUDODSURGXFFLyQ
BCNPMRCeL?QOSCCLAMLBGAGMLCQCVRPCK?QAMLRPG@SWCL?OSC
J?QAbJSJ?QTCECR?JCQQGE?LASKNJGCLBMQSQDSLAGMLCQTGR?JCQ
3DUDFRQ¿UPDUVLHODXPHQWRHQODH[SUHVLyQGHOJHQWHQtD
UHODFLyQFRQPRGL¿FDFLRQHVHSLJHQpWLFDVDQWHXQDVLWXDFLyQ
BC CQRPbQ JMQ GLTCQRGE?BMPCQ QMKCRGCPML ? J?Q NJ?LR?Q BC
RMK?RC?SL?NPSC@?BCBCQCA?KGCLRMTCPDMRM	~#S?LBM
J?Q FMH?Q CKNCX?@?L ? NCPBCP RSPECLAG? J?Q AMPR?KMQ
CVRP?HGKMQCJ!$.WCQRSBG?KMQJ?QK?PA?QBCKCRGJ?AGhL
PCJ?R?'MLX\JCX3CFGXMJMKGQKMAMLNJ?LR?QOSCLMDSCPML
QMKCRGB?Q?CQRPbQOSCQGPTGCPMLAMKMAMLRPMJ,?QNJ?LR?Q
OSC QSDPGCPML J? D?JR? BC ?ES?KMQRP?PML BGQRGLR?QK?PA?Q
CNGECLbRGA?QTGLASJ?B?Q?J?SKCLRMCLJ?CVNPCQGhLBCJECL
TXHFRQ¿HUHODWROHUDQFLDDGHVHFDFLyQ³(QDOJXQRVVLWLRV
BCJECLCLAMLRP?KMQKCRGJ?AGhLBCJ?QAGRMQGL?QWCLMRPMQ
BCQKCRGJ?AGhLNCPMCLRMBMQJMQA?QMQFS@MSL?SKCLRMBC
J? CVNPCQGhL BC F?QR?  TCACQK\Q ?QCESP?'MLX\JCX
W ?EPCE? ~J? K?WMP CVNPCQGhL BCJ ECL NMQG@JCKCLRC
AMLRPG@SW??OSCJ?QAbJSJ?QBCJ?QFMH?QBCJ?NJ?LR??LRCJ?
D?JR?BC?ES?LMAMJ?NQCLNMPBCQCA?AGhLWNSCB?LQCESGP
ASKNJGCLBMAMLQSDSLAGhL%QRMQAMLMAGKGCLRMQNMBPe?L
?NJGA?PQC N?P? GLAPCKCLR?P J? RMJCP?LAG? BC J?Q NJ?LR?Q ?
GHWHUPLQDGDV FRQGLFLRQHV DGYHUVDV QR \D PRGL¿FDQGR
J?Q QCASCLAG?Q EbLGA?Q QGLM K?LGNSJ?LBM CJ LGTCJ BC
CVNPCQGhL BC BCRCPKGL?BMQ ECLCQ %Q GKNMPR?LRC QCg?J?P
ODJUDQLQÀXHQFLDTXHWLHQHQIDFWRUHVDPELHQWDOHVVREUHHO
HSLJHQRPD9HPRVTXHPXFKRV IDFWRUHV LQÀX\HQHVHVWRV
A?K@GMQ BCQBC SL? D?JR? BC ?ES? F?QR? J? CVNMQGAGhL ?
RMVGL?QAMKMKCR?JCQNCQ?BMQMRMVGL?QCQRPMEbLGA?QM?LRG
?LBPMEbLGA?QNSCBCL?JRCP?PCJN?RPhLBCKCRGJ?AGhLBCJ!$.
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 ~!SLOSC CQRPGAR?KCLRC AS?JOSGCP D?ARMP ?N?PRC BC J?
VHFXHQFLD GH$'1TXH LQÀX\D HQ OD IXQFLyQGHO JHQRPD
QCPe?CNGECLbRGAM?ARS?JKCLRCCJRbPKGLMQCRGCLBC??NJGA?P
FDVL H[FOXVLYDPHQWH D ODV PRGL¿FDFLRQHV HQ HO $'1 R
HQ ODV SURWHtQDV TXH OR DFRPSDxDQ ODV KLVWRQDV´ GH¿QH
3AFMP 	 3ML A?K@GMQ OSeKGAMQ CL J?Q KMJbASJ?Q
SLM BC CJJMQ CQ J? KCRGJ?AGhL OSC CQ CJ ?EPCE?BM BC
SL EPSNM KCRGJM KMJbASJ? DMPK?B? NMP RPCQ \RMKMQ
BC FGBPhECLM SLGBMQ ? SL A?P@MLM	 ? AGCPR?Q @?QCQ BCJ
!$. CL N?PRGASJ?P J? AGRMQGL? #	 AS?LBM QC CLASCLRP?
QGRS?B? CL DMPK? NPCTG? W AMLRGES? ? SL? ES?LGL? '	
,?BCQKCRGJ?AGhLNMPCJAMLRP?PGMCQJ?PCKMAGhLMNbPBGB?
BCCQCEPSNMOSeKGAM%LCJ!$.F?WXML?Q PCESJ?RMPG?Q
BC JMQ ECLCQ OSC QML KSW PGA?Q CL QCASCLAG?Q #' %L
CJJ?Q NPGLAGN?JKCLRC CQ BMLBC QC NPMBSAC J?KCRGJ?AGhL
~3C Q?@C OSC ?JESL?Q K?PA?Q D?TMPCACL J? RP?LQAPGNAGhL
BCJ !$. W MRP?Q J? PCNPGKCL CVNJGA? ,? KCRGJ?AGhL
BCJ !$. QC ?QMAG? LMPK?JKCLRC AML CJ QGJCLAG?KGCLRM
DID<G6;X6$G?L?-?PReLCX,J?QC'CLCQOSCQCCLAGCLBCL
WQC?N?E?L3SQ?L?'?JJ?PBM	
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BC JMQ ECLCQ W J? BCQKCRGJ?AGhL AML J? ?ARGT?AGhL
%L J?Q FGQRML?Q QC NSCBC NPMBSAGP J? ?ACRGJ?AGhL M
DJUHJDGR GH XQ JUXSR DFHWLOR (VWD PRGL¿FDFLyQ IDFLOLWD
J? CVNPCQGhL BC JMQ ECLCQ NSCQ TSCJTC ? J? APMK?RGL?
KCLMQ AMKN?AR? NCPKGRGCLBM OSC JMQ D?ARMPCQ BC
WUDQVFULSFLyQ DFFHGDQ DO $'1 D ¿Q GH FRSLDU OD
QCASCLAG? ECLbRGA? N?P? J? D?@PGA?AGhL BC NPMRCeL?Q
,?Q K?PA?Q CNGECLbRGA?Q ASKNJCL SL N?NCJ AJ?TC CL CJ
BCQ?PPMJJM BCJ CK@PGhL %L CDCARM KGCLRP?Q OSC A?QG
RMB?Q J?Q AbJSJ?Q BC SL MPE?LGQKM RGCLCL CJ KGQKM
ECLMK? JMQ ECLCQ OSC QC CVNPCQCL QCP\L BGDCPCLRCQ CL
J?Q BGQRGLR?Q CR?N?Q BCJ BCQ?PPMJJM-SAFMQ BC CJJMQ CQR\L
EM@CPL?BMQ NMP D?ARMPCQ CNGECLbRGAMQ OSC D?TMPCACL
M GKNGBCL J? CVNPCQGhL !Qe BSP?LRC CJ BCQ?PPMJJM
CK@PGML?PGM QC NPMBSACL ~MJC?B?Q BC KCRGJ?AGhL W
BCQKCRGJ?AGhLCQBCAGPBCCLACLBGBMW?N?E?BMBCECLCQ
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6\XOSCX 	 CLD?RGX? OSC J? ASJRSP? AMLRCKNMP\LC?
F?@GR?CLRPCKSAFCBSK@PCBC@MK@?PBCMQKCBG\RGAMQOSC
LQFOX\HQ VLJQL¿FDQWHV OOHQRV GH LQIRUPDFLyQ ORV FXDOHV
CQR?Pe?L NPMTMA?LBM NCPK?LCLRCKCLRC ? LSCQRPM QGQRCK?
NCPACNRGTM@?HMJ?NPCKGQ?OSCJMOSC?JMH?KMQCLLSCQRP?
NCPACNAGhLBCQNSbQNMBPe?AM@P?PQS@QR?LAG?CLJ?PC?JGB?BW
TMJTCPQCR?LEG@JCQNMPKCBGMBC?AAGMLCQWAMKNMPR?KGCLRMQ
,?QNCPQML?QSRGJGX?LQeK@MJMQAMKMKCBGMQNMBCPMQMQOSC
QGPTCLN?P?CLDPCLR?PCJCLRMPLMCQRMQNSCBCLQCPR?LEG@JCQ
TCP@?JCQ M GK?EGL?PGMQ W CQ ? RP?TbQ BC CJJMQ OSC J?Q
NCPQML?QAMLQCPT?LQSQCVNCPGCLAG?QNCPAG@GB?QCLCJKCBGM
GiQGROHVXQDIRUPDPHQWDO¿JXUDWLYDIRUPDVTXHDGHPiV
ESG?Pe?L M AMLBGAGML?Pe?L CJ AMKNMPR?KGCLRM ? DSRSPM
$?K?QGM 	KCLAGML?OSC CL PCJ?AGhL ? J?KCLRC CJ
ACPC@PM W CJ ASCPNM QC AMLQRGRSWCL AMKM SL MPE?LGQKM
AMLCAR?BM NMP PCBCQ LCSPML?JCQ ?ARGT?B?Q NMP QCg?JCQ
TXtPLFDV TXH FLUFXODQ HQ HO ÀXMR VDQJXtQHR \ VHxDOHV
CJCARPMOSeKGA?QCLTG?B?Q?RP?TbQBCJMQLCPTGMQ%JACPC@PM
NPMACQ?CQReKSJMQOSCPCAG@CBCJASCPNMWBCJCLRMPLMAML
CJM@HCRGTMmJRGKMBCE?P?LRGX?PJ?QSNCPTGTCLAG?W?SKCLR?P
CJ@GCLCQR?PBCJBSCgMBCJACPC@PM,?QGK\ECLCQKCLR?JCQ
CQ BCAGP J?Q GBC?Q QC ECLCP?L KCBG?LRC J? GLRCP?AAGhL
CLRPC PCEGMLCQ AMLAPCR?Q BCJ ACPC@PM W BCJ ASCPNM OSC
PCQNMLBCL ? CQReKSJMQ GLRCPLMQ W CVRCPLMQ %J ACPC@PM
AMLQRPSWC N?RPMLCQ LCSPML?JCQ BGL\KGAMQ RP?X?LBMK?N?Q
W?JK?ACL?LBM?ARGTGB?BCQWJ?QPCQNSCQR?QOSCNPMTMA?L
%QRMQCQReKSJMQCQR\LJGE?BMQ?JMQCQN?AGMQAMLJMQOSCLMQ
PCJ?AGML?KMQJ?QGK\ECLCQKCLR?JCQOSCAMLQRGRSWCLJ?KCLRC
NSCBCLQCPMLMAMLQAGCLRCQ#?QRCJJQ	%LJ?QMAGCB?B
AMLRCKNMP\LC?BMLBCJ?NPCBMKGL?LRCCQJ?QM@PCCVNMQGAGhL
BCJGLBGTGBSMQ?CQReKSJMQBCGLDMPK?AGhLNMPKCBGMBCJ?
RCJCTGQGhLCJAGLCCJ?PRCCJBGQCgMMJ?JGRCP?RSP??QeAMKM
BCN?PRGBMQNMJeRGAMQWA?LBGB?RMQJ??ARGT?AGhLBCJACPC@PM
QCQM@PCCQRGKSJ?KCBG?LRCN?RPMLCQLCSPML?JCQGLBSAGBMQ
NMP J?QLCSPML?QCQNCHMWCQR\QECLCP?Pe?LCJMPGECLBC J?
HPSDWtD\ODLGHQWL¿FDFLyQLGHQWLGDGDItQRHOUHFKD]RFRQ
J?QL?PP?AGMLCQNPMNSCQR?QNMPJMQCJCKCLRMQWQSBGQASPQM
,?CQA?J?PC?JCLOSCNMBPe?LGKN?AR?PCQR?QNCPACNAGMLCQ
QCLQGRGT?Q CL CJ KGQKM QGQRCK? BCJ GLBGTGBSM ? QSQ
QCKCH?LRCQW?QSCLRMPLMQCPe?LNMPCJKMKCLRMGKNMQG@JC
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